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Management Discussion and Analysis

EEREIWRE S

RESULTS, BUSINESS REVIEW AND PROSPECTS
Results

For the six months ended 30 June 2026, AMCO United Holding Limited
(the “Company”) and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in (i) manufacture and sale of medical
devices products (“Medical Products Business”); (ii) manufacture and sale
of plastic moulding products (“Plastic Products Business”); (iii) provision
of money lending (“Money Lending Business”); and (iv) investment in

securities (“Securities Investment”).

During the period under review, revenue of the Group amounted to
HK$35.1 million, representing an increase of HK$8.0 million or 29.5%
from HK$27.1 million for the corresponding period last year. Such
increase was mainly attributable to the increase in revenue from the

Medical Products Business.

Gross profit of the Group was HK$5.1 million, representing a decrease
of HK$3.3 million or 39.3% as compared to HK$8.4 million for the
corresponding period last year. Gross profit margin decreased to 14.6%

(30 June 2025: 30.9%).

Other income and other gains during the period under review
recorded gains of HK$38.8 million as compared to HK$3.4 million in
the corresponding period of 2025. The amount included realised and
unrealised fair value gain of held-for-trading investments arising from

Securities Investment in the current period.
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Management Discussion and Analysis

The distribution costs decreased by HK$2.5 million to zero representing
a decrease of 100% during the period under review (30 June 2025:
HK$2.5 million). The administrative expenses decreased by HK$0.7
million to HK$5.7 million (30 June 2025: HK$6.4 million), representing a

decrease of 10.9% over the corresponding period last year.

Finance costs amounted to HK$1.8 million (30 June 2025: HK$1.8
million) for the period under review, which represented interest on bond

payables.

As a result, the overall profit attributable to owners of the Company
was HK$36.3 million, representing an increase of HK$35.2 million, as

compared to HK$1.1 million for the corresponding period last year.

Business Review
Medical Products Business

For the six months ended 30 June 2026, the revenue from the Medical
Products Business increased by HK$8.3 million to HK$30.4 million, as
compared to revenue of HK$22.1 million recorded in the same period
last year, which accounted for 86.6% of the Group’s total revenue for
the period under review. In the first half of 2026, the sales increased
primarily attributable to the initial execution of the Group’s strategic plan
to expand service coverage and diversify its product portfolio within the

Medical Products Business.
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Management Discussion and Analysis
EHRBHRR DI

Segment profit of the Medical Products Business amounted to HK$0.08
million for the six months ended 30 June 2026, as compared to segment
profit of HK$3.3 million in the corresponding period last year. To cope
with the challenge of fluctuating sales order, the Group is persisting to
deploy business strategies of streamlining and outsourcing of business
processes, implementing strict cost control and ensuring effective
utilisation of resources with an aim to maintain its long-term sustainable
competitive advantages in the business segment. In the meantime,
the Group is actively exploring and identifying potential business
opportunities to expand its customer base and also the products and
services portfolio of the business segment in order to generate and

broaden the income streams of the Medical Products Business.

Money Lending Business

For the six months ended 30 June 2026, the Group recorded loan interest
income of HK$4.7 million from its Money Lending Business, representing
a decrease of HK$0.4 million or 7.8% as compared to HK$5.1 million
for the corresponding period last year, which accounted for 13.4% of
the Group’s total revenue for the period under review. Segment profit
of the Money Lending Business amounted to HK$2.6 million (30 June
2025: loss of HK$1.3 million). The outstanding principal and interest
amount of loan receivables as at 30 June 2026 was HK$120.3 million
(31 December 2025: HK$127.4 million). The Group will continue to
develop this business by employing prudent credit control procedures
and strategies to hold a balance between the business growth and the

risk management.
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Management Discussion and Analysis

Securities Investment

During the period under review, the Group recorded net unrealised and
realised gain of HK$38.8 million (30 June 2025: HK$3.4 million) arising
on change in fair value of held-for-trading investments of listed equity
securities in Hong Kong for the six months ended 30 June 2026. No
dividend income was received from the held-for-trading investments
during the period under review (30 June 2025: nil). Segment profit of
the Securities Investment amounted to HK$38.7 million (30 June 2025:

loss of HK$3.4 million).

As at 30 June 2026, the Group held 31 listed equity securities in Hong
Kong with the fair value of HK$150.2 million. In light of the recent
volatile financial market in Hong Kong, the Group intends to diversify
its investment portfolio in order to reduce the relevant concentration
and investment risks and will closely monitor the performance of this
business. The Group will keep adopting a prudent investment attitude
and develop its investment strategy with the aim to improve the capital
usage efficiency and generate additional investment returns on the idle

funds of the Group.
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Management Discussion and Analysis

THEBHRE S

Details of the Group’s held-for-trading investments as at 30 June 2026

RIBE-ZRFRA=ZTH AEEZFHEEER

are as follows: B2 BT
% of Realised and % of total
shareholding unrealised Fair value assets of the
as at (loss)/gain for the as at Group as at
30 June  period ended 30 30 June 30 June
2026 June 2026 2026 2026
BE-Z-A%E EAER
ERZB-XE  KAZTHLEH RZB=-XRE RZB=-XRE
RA=tTHZ  ZEBERAER AAZTAZ ~A=tEZ
Company Name/Stock Code NGES 948 REFAL (B8)/k# AAEE EELEAA
HK$'000 HK$'000
FHET FHT
Securities listed in Hong Kong EBLHRES
China National Culture Group Limited ~ FEIBRtEZEEHRAF
("CNCGL") (745) (Note (a)) (THBIBZECER]) (745)
(P3E)) 4.7% 39,672 47,520 18.7
Asia Strategy Digit Technology Holdings 2R IE & FRIBIER AR A A
Limited ("Asia Strategy") (1027) (TMZEmE]) (1027) (B (b))
(Note (b)) 1.4% (4,470) 19,072 7.5
BFB Health Limited (“BFB") (205) BFB Health Limited ([BFB ] ) (205)
(Note (c)) (B 7E(0)) 1.3% - 16,453 6.5
Tai Kam Holdings Limited (“TKHL") REERERAR ([RBER])
(8321) (Note (d)) (8321) (FizE(d)) 1.5% 6,221 14,197 5.6
Others (Note (e)) HAt (Ft5E(e)) (2,666) 52,915 20.9
38,757 150,157 59.2
Notes: B 5
(@) CNCGL and its subsidiaries are principally engaged in the provision (a) TEBERX{tEXNEMBARTEHRHSE

of design services and advertising via mobile devices, e-commerce for
selling products online, film trading and production, and providing other
film-related services. As disclosed in the annual report of CNCGL for
the year ended 31 March 2026, it recorded net profit attributable to its
owners of HK$12.6 million for the year ended 31 March 2026.

As at 30 June 2026, the Group owned 10,899,000 shares of CNCGL,
representing 4.7% equity interests in CNCGL with a carrying amount
of the Group’s interest in CNCGL of approximately HK$47.5 million,
representing approximately 18.7% of the total assets of the Company as
at 30 June 2026. Up to 30 June 2026, no dividends was received from
CNCGL. The fair value of CNCGL is based on quoted market prices.
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Management Discussion and Analysis

Asia Strategy is principally engaged in manufacture and sales of
umbrellas and the relevant products. As disclosed in the annual report of
Asia Strategy for the year ended 31 December 2025, it recorded audited
net loss attributable to its owners of HK$10 million for the year ended
31 December 2025.

As at 30 June 2026, the Group owned 5,960,000 shares of Asia
Strategy, representing 1.4% equity interests in Asia Strategy with a
carrying amount of the Group's interest in Asia Strategy of approximately
HK$19.1 million,

of the Company as at 30 June 2026. Up to 30 June 2026, no dividends

representing approximately 7.5% of the total assets

was received from Asia Strategy. The fair value of Asia Strategy is based

on quoted market prices.

BFB and its subsidiaries are principally engaged in the provision of
advertising agency services in the People’s Republic of China (“PRC")
and the securities broking business and money lending business in Hong
Kong. As disclosed in the annual report of BFB for the year ended 31
December 2025, it recorded net loss attributable to its owners of HK$21

million for the year ended 31 December 2025.

As at 30 June 2026, the Group owned 16,371,000 shares of BFB,
representing 1.3% equity interests in BFB with a carrying amount of the
Group’s interest in BFB of approximately HK$16.5 million, representing
approximately 6.5% of the total assets of the Company as at 30 June
2026. Up to 30 June 2026, no dividends was received from BFB. The fair

value of BFB is based on quoted market prices.

TKHL principally undertakes site leveling and decoration works in Hong
Kong. As disclosed in the annual report of TKHL for the year ended 30
April 2026, it recorded audited net profit attributable to its owners of
HK$24.6 million for the year ended 30 April 2026.

As at 30 June 2026, the Group owned 7,976,000 shares of TKHL,
representing 1.5% equity interests in TKHL with a carrying amount
of the Group’s interest in TKHL of approximately HK$14.2 million,
representing approximately 5.6% of the total assets of the Company as
at 30 June 2026. Up to 30 June 2026, no dividends was received from
TKHL. The fair value of TKHL is based on quoted market prices.
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Management Discussion and Analysis
EHRBHRR DI

(e) The Group’s investment strategy is to deliver a diversified and flexible
investment portfolio that will maximize sustained long-term returns and
strive to achieve high growth, while the traditional business of the Group
will continue its stable growth. None of these investments represented

more than 5% of the total assets of the Group as at 30 June 2026.

Looking ahead, the Directors believe that the future performance of the
above investments held by the Group will be volatile and substantially
affected by overall economic environment, equity market conditions,
investor sentiment and the business performance and development of
the investee companies. Accordingly, the Group will continue to maintain
a diversified portfolio of investment of various industries to minimise
the possible financial risks. Also, the Directors will cautiously assess the

performance progress of the investment portfolio from time to time.

Prospects

Amid the complex global landscape of 2026 - shaped by ongoing
economic recalibration and persistent financial market volatility — the
Group remains steadfast in its commitment to capitalise on emerging
tailwinds. Notably, the Medical Devices Business stands to benefit from a
confluence of positive catalysts. Heightened global awareness of personal
health and well-being continues to drive consumer and institutional focus
toward advanced medical solutions. Concurrently, while we express our
profound regret over the recent geopolitical tensions and conflicts that
have brought suffering to affected communities, these events have also
underscored the critical importance of robust, well-equipped healthcare
infrastructure worldwide. This, in turn, has accelerated demand for
essential medical technologies, including surgical instruments, diagnostic
tools, and sterilization products. While we lament the circumstances
that give rise to such needs, this favourable environment is expected to
contribute meaningfully to the segment’s upward trajectory. To harness
this momentum responsibly, the Group will adopt a forwardlooking
posture, proactively fine-tuning its business strategies to unlock
growth, while reinforcing operational resilience to navigate broader

macroeconomic fluctuations.
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Management Discussion and Analysis

In parallel, the Group is committed to the continuous optimisation

of its diversified portfolio. Resources — including capital, assets, and
manpower — will be dynamically reallocated to segments demonstrating
the strongest potential and strategic alignment, with a particular focus
on nurturing high-value opportunities within the Medical Devices sector.
This is complemented by a rigorous, ongoing assessment of business
performance to ensure agility in decision-making. Financial discipline
remains a cornerstone of our approach; through vigilant working capital
management and stringent cost control, the Group will preserve robust
liquidity. By maintaining a lean operational structure and cultivating a
culture of efficiency, we are well-positioned to adapt to evolving market
conditions. Ultimately, our strategy is driven by the pursuit of sustainable
prosperity, as we continue to explore and exploit promising investment
avenues to enhance long-term shareholder value and secure enduring

growth.

FINANCIAL REVIEW
Capital structure

As of 30 June 2026, the Group’s consolidated net asset was

approximately HK$155.6 million, representing an increase of
approximately HK$36.4 million as compared to that of HK$119.2 million

as at 31 December 2025.

As at 30 June 2026, the Company has 967,551,792 (31 December 2025:
967,551,792) ordinary shares of HK$0.05 each in issue.

Except for the changes mentioned elsewhere in the interim report, there

has been no change in the capital structure of the Company since then.
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Management Discussion and Analysis
EHRBHRR DI

Debt structure

The Group's total borrowings from financial institutions were zero as at
30 June 2026 and 31 December 2025. The Group’s total cash and bank
balances amounted to approximately HK$10.6 million as at 30 June
2026, which increased HK$3.4 million as compared to that of HK$7.2

million as at 31 December 2025.

As at 30 June 2026, the Company had bond payables of HK$24.9 million
(31 December 2025: HK$24.9 million) which represented unlisted bonds
issued to independent third parties with an aggregate principal amount
of HK$4.9 million, which will mature in July 2026 and HK$20 million,
which will mature in March 2030.

The Group's gearing ratio was 9.2% as at 30 June 2026 (31 December
2025: 14.8%). The ratio was determined by net debt, which was defined
as total interest-bearing liabilities comprising bond payables, financial
liabilities at FVTPL and lease liabilities less cash and cash equivalents,

over shareholders’ equity.

Working capital and liquidity

As at 30 June 2026, the Group's current ratio were 3.3 (31 December
2025: 2.6).

Contingent liabilities and charges

The Group had not pledged any assets to secure bank facilities and other
borrowings as at 30 June 2026 and 31 December 2025. The Group had
no material contingent liability as at 30 June 2026 and 31 December
2025.
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Management Discussion and Analysis

Foreign currency exposure

The Group’s monetary assets, liabilities and transactions are mainly
denominated in United States dollars, Renminbi and Hong Kong dollars.
Since Hong Kong dollars are pegged to United States dollars and the
exchange rate of Renminbi to Hong Kong dollars was relatively stable
during the period, the Group's exposure to the potential foreign currency

risk was relatively limited.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2026, the Group had 26 (31 December 2025: 26)
employees. The Group’s employees are remunerated largely based on
their performance and experience, alongside with the current industry
practices. Remuneration packages of employees include salaries,
insurance, mandatory provident fund and share option scheme. Other
employee benefits include medical cover, housing allowance and

discretionary bonuses.

INTERIM DIVIDEND

The board of directors (the “Board”) of the Company does not
recommend the payment of an interim dividend for the six months

ended 30 June 2026 (30 June 2025: nil).
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Corporate Governance and Other Information

ERESREMEH

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests or short positions of the Directors and
the chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")) as recorded in the register required to be kept by the Company
under Section 352 of the SFO, or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions by Directors of

Listed Issuers (“Model Code”) were as follows.

None of the Directors and chief executives had interests and short
positions in the shares, the underlying shares and/or the debentures
(as the case may be) of the Company or any its associated corporations
(within the meaning of the SFO) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which any
such Director or chief executive is taken or deemed to have under such
provisions of the SFO) or which were required to be entered into the
register required to be kept by the Company under section 352 of the
SFO or which were otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Issuers set out in the Listing Rules.
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Corporate Governance and Other Information

SHARE OPTIONS

On 30 June 2015, the Company adopted a share option scheme
("Share Option Scheme”), which was approved by the shareholders of
the Company (“Shareholders”) at the annual general meeting of the

Company held on the same date.

The purpose of the Share Option Scheme is to enable the Group to grant
share options to the eligible participants as incentives or rewards for

their contributions to the Group.

According to the Share Option Scheme, the Board may grant share
options to the following persons or entities (“Eligible Participants”) to
subscribe for such number of shares as the Board may determine in
accordance with the provisions of the Share Option Scheme and the
Rules Governing the Listing of Securities on the Stock Exchange (the
"“Listing Rules”):

(1) any employee (whether full time or part time, including any
executive director but excluding any non-executive director) of the
Company, any subsidiary of the Company or any entity in which any

member of the Group holds any equity interest (“Invested Entity”);

(2) any non-executive directors (including independent non-executive
directors) of the Company, any subsidiary of the Company or any

Invested Entity;

(3) any supplier of goods or services to any member of the Group or

any Invested Entity;

(4) any customer of any member of the Group or any Invested Entity;

(5) any person or entity that provides research, development or other
technical support to any member of the Group or any Invested
Entity;

(6) any shareholder of any member of the Group or any Invested Entity
or any holder of any securities issued by any member of the Group

or any Invested Entity;
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Corporate Governance and Other Information

EREIRAMEH

SHARE OPTIONS (continued)

(7) any adviser (professional or otherwise) or consultant to any area of
business or business development of any member of the Group or

any Invested Entity;

(8) any other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of the

Group; and

(9) any company wholly owned by one or more Eligible Participants.

Share options granted should be accepted within 28 days from the
date of the letter of grant. Upon acceptance of the share options, the
grantee shall pay HK$1.00 to the Company by way of consideration
for the grant. Subject to the terms of the Share Option Scheme and all
applicable laws, the Board has the power to determine the period within

which payments or calls must or may be made.

The exercise price of share options shall be determined by the Board,
which shall be at least the highest of (i) the closing price of the shares as
stated in the daily quotations sheet of the Stock Exchange on the date of
the grant, which must be a business day; (ii) the average closing price of
the shares as stated in the daily quotations sheets of the Stock Exchange
for the five business days immediately preceding the date of the grant;

and (iii) the nominal value of a share.

The maximum number of shares which may be issued upon the exercise
of all share options to be granted under the Share Option Scheme and
any other share option scheme(s) of the Company must not exceed 10%
of the issued share capital of the Company on the date of approval and
adoption of the Share Option Scheme provided that the Company may at
any time seek approval from the Shareholders to refresh the limit to 10%
of the shares in issue as at the date of approval by the Shareholders in
general meeting where such limit is refreshed. Share options previously
granted under any share option schemes of the Company (including
those outstanding, cancelled, lapsed in accordance with such schemes or
exercised options) will not be counted for the purpose of calculating the

limit as refreshed.
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Corporate Governance and Other Information

SHARE OPTIONS (continued)

The total number of shares issued and may fall to be issued upon
exercise of the share options granted under the Share Option Scheme
and any other share option scheme(s) of the Company (including
exercised, cancelled and outstanding options) to each eligible participant
in any 12-month period up to and including the date of grant shall not
exceed 1% of the shares in issue as at the date of grant unless such
grant has been duly approved by ordinary resolution of the Shareholders
in general meeting at which the relevant eligible participant and his
associates abstained from voting. Share options granted to substantial
Shareholders or Independent Non-executive Directors or any of their
respective associates in any 12-month period in excess of 0.1% of
the Company’s issued share capital on the date of grant and with a
value in excess of HK$5 million must be approved in advance by the

Shareholders.

The period during which a share option may be exercised will be
determined by the Board at its absolute discretion, save that no share
option can be exercised more than 10 years after it has been granted.
There is no general requirement that a share option must be held for any
minimum period before it can be exercised. The Share Option Scheme is
valid and effective for a period of ten years and expired at the close of

business on 29 June 2025.
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Corporate Governance and Other Information
EETARAMESE

SHARE OPTIONS (continued) BRRE e

The following table discloses movements in the Company’s share options TXRBEEHZE T - F A=+ HILNEA
under the Share Option Scheme during the six months ended 30 June 2026: A A BEARAE AT 8178 T 2 BE AR A 2

Outstanding Lapsed/  Outstanding
at Granted Exercised Forfeited at
Exercise Vesting 1 January during the during the during the 30 June
Date of grant price  Exercise period period 2026 period period period 2026
RZBZRE RER  RZB-AE
-A-H RER RER B4R/ ~AZtA
RHAH TEE TRH FEY HRTE 2R BTE RY WRTE

HKS

AT
Employees 21 April 2022 0.373  From 21 April 2022 to No 48,360,000 = = - 48,360,000

20 April 2027
kB8 it S “ECCEMUACT-RAE OB
mA=t+-A ZELFMACTA

48,360,000 S S - 48,360,000

The numbers of options available for grant under the Share Option ®R—-Z—-—X&XA=-+HRER-_ZE-_RH&+—-H4
Scheme as at 30 June 2026 and 31 December 2025 were 96,755,179 =4 —0H B IEERET 2T &5 E 0B RE
and 96,755,179 respectively. No service provider sub-limit was set under 2§ % Bl A96,755,17919 %96,755,17917 B

the Share Option Scheme. P st &I B R E T RBGIRHME D IRIREE

As at 30 June 2026, 48,360,000 shares (31 December 2025: 48,360,000 WR=-ZT=- XEXA=1+H BEERESTZ
shares) available for issue under the Share Option Scheme, which  a] ¥ 2% 17 8% {5 /548,360,0000% ( =& — A &
represents 5% (31 December 2025: 5%) of the issued shares (excluding 4= H =4 —H :48,360,0000%) ' fHE R &R
treasury shares) of the Company. ARBTRG (FRBEEERR)H5% (=2

ZHETZA=+—H:5%) -
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Corporate Governance and Other Information

SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 June 2026, so far as is known to the Directors and the chief
executive of the Company, no persons or corporations (other than
Directors or chief executive of the Company) had, or deemed or taken
to have, interests or short positions in the shares or underlying shares
of the Company as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO, or who were directly or
indirectly, interested in 5% or more of the number of any class of shares
in issue of the Company, carrying the rights to vote in all circumstances

at general meetings of the Company.

CORPORATE GOVERNANCE

The Company has complied with all code provisions of the Corporate
Governance Code (“CG Code”) as set out in Appendix 14 to the
Listing Rules for the six months ended 30 June 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules as the code of conduct regarding securities transactions
by its Directors. Having made specific enquiry, all Directors have
confirmed that they have fully complied with the required standard set

out in the Model Code during the six months ended 30 June 2026.
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Corporate Governance and Other Information

ERESRAMEHR

AUDIT COMMITTEE

The audit committee of the Company (“Audit Committee”)
comprises three Independent Non-executive Directors, namely
Mr. Au Yeung Ming Yin Gordon (chairman of the Audit Committee), Ms.
Li Sisi and Mr. Guo Zhenhui. The Audit Committee has reviewed with
the management the accounting principles and practices adopted by the
Group, and discussed financial reporting matters including the review of

the unaudited interim results for the six months ended 30 June 2026.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the six months ended 30 June 2026, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of the Company's

listed securities.

By order of the Board
AMCO United Holding Limited
Jia Minghui

Chairman

Hong Kong, 28 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
BHFSPHRSRAM2ZEKER
For the six months ended 30 June 2026 HE-_ZE - "FNA=+THI/NEA

Six months ended 30 June
BEXRA=THLAEA

2026 2025
Unaudited Unaudited
Notes HK$'000 HK$'000
—ECDARE “ECRF
RERER REER
Bt 5 TERT FET
Revenue WA 3 35,071 27,144
Cost of sales and services $HE R AR T A A (29,966) (18,768)
Gross profit ER 5,105 8,376
Other income and other gains H U A R H b 47 55 4 38,760 3,445
Distribution costs 2 AR = (2,490)
Administrative expenses THAX (5,692) (6,388)
Finance costs BiEER 5 (1,800) (1,795)
Profit before income tax MRET BB AR R 6 36,373 1,148
Income tax credit Frigtis 7 = =
Profit for the period HR 95 ) 36,373 1,148
Other comprehensive income BN E 2T s
for the period:
Item that may be reclassified R EF D EEEm
subsequently to profit or loss: HE :
Exchange differences on translating REBIINEBEECIELEZRE
foreign operations (22) -
Total comprehensive income ARREEAEREHR
for the period attributable TEHKZAE
to owners of the Company 36,351 1,148
Earnings per share BRER
Basic and diluted ERR#EE 9 HK3.76 centsi# 1l HK0.12 centsi# 1l
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Interim Condensed Consolidated Statement of Financial Position

RGeS HRAMBERAE
As at 30 June 2026 RZZE =+H
30 June 31 December
2026 2025
Unaudited Audited
Notes HK$'000 HK$'000
—E2BX —E-REF
AA=+A  +-A=+-~
RISERZ W'z
B 5 FET FAT
ASSETS AND LIABILITIES EEREE
Current assets RBEE
Inventories rE 23,580 23,408
Held-for-trading investments BIEEEHRE 10 150,157 109,024
Trade and other receivables B 5 R E M EWFKIA 1 69,478 88,249
Cash and cash equivalents BekReEEY 10,609 7,212
253,824 227,893
Current liabilities REBAEE
Trade and other payables B 5 REAMENKIEA 12 73,336 83,756
Bond payables ERE S 4,000 4,000
77,336 87,576
Net current assets REBEEFEE 176,488 140,137
Non-current liabilities ERBERE
Bond payables JERES 20,900 20,900
Net assets EERE 155,588 119,237
EQUITY R
Share capital &N 13 48,378 48,378
Reserves ®iE 107,210 70,859
Total equity R R 155,588 119,237
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Interim Condensed Consolidated Statement of Changes in Equity
BRFSPHERETH R
BE-—E-AGAA=t+HIAEA

For the six months ended 30 June 2026

Share
Share Share option  Translation Accumulated
capital premium reserve reserve losses Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
[ RHEE BRERE E X RE 2t E#E @t
FTAEL TET AT THEL TET THEL
At 1 January 2026 (audited) R=—ZE=—A F—HF—H
(&%) 48,378 480,639 9,209 (8) (418,981) 119,237
Profit and total comprehensive #1715 | 12 2 f ez /
income/(loss) for the period (BB B - - - (22) 36,373 36,351
At 30 June 2026 (unaudited) R-F- %
AA=1H
(REER) 48,378 480,639 9,209 (30) (382,608) 155,588
At 1 January 2025 (audited) R-_Z-_hF—A—H
(BE8%) 48,378 480,639 14,277 - (483,166) 60,128
Lapse of share options EREAK = = (5,068) = 5,068 =
Profit and total comprehensive H3R5H | & 2 &
income for the period W@ - - = = 1,148 1,148
At 30 June 2025 (unaudited) W-F-HF
NAZTH
(REEZ) 48,378 480,639 9,209 = (476,950) 61,276
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Interim Condensed Consolidated Statement of Cash Flows

HHGEeHRPRaRESR
For the six months ended 30 June 2026 HE -_ZE—XF,NA=1THIL/NEA

Six months ended 30 June
BEXRA=THLAEA

2026 2025
Unaudited Unaudited
HK$"000 HK$'000
—EoAE —E-RE
RGEZX REEZ
FHR FHBT
Net cash generated from operating RETHEEZESTFE
activities 3,398 504
Net cash used in investing activities REZDHAZREFH = (1,861)
Net cash generated from financing RMETHELEZHEESTE
activities - 3,000
Net increase in cash and ReRESEEWEMFE
cash equivalents 3,398 1,643
Effect of foreign exchange rate changes NEEZRS B E (1) =
Cash and cash equivalents at 1 January R—A—HZHEERRESEEY 7,212 4,583
Cash and cash equivalents at 30 June RAA=+THAZRERESEEY 10,609 6,226
Represented by: A
Cash and bank balances He MIRITHEH 10,609 6,226
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GENERAL INFORMATION

AMCO United Holding Limited (the “Company"”) was incorporated
in Bermuda with limited liability on 19 August 1994 as an exempted
company under the Companies Act 1981 of Bermuda with its
shares listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 28 November 1996.

The Company and its subsidiaries (hereinafter collectively referred
to as the “Group”) are principally engaged in (i) manufacture
and sale of medical devices products; (ii) manufacture and sale of
plastic moulding products; (iii) provision of money lending; and (iv)

investment in securities.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The interim condensed consolidated financial statements for the
six months ended 30 June 2026 have been prepared in accordance
with the applicable disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on the Stock Exchange
and with the Hong Kong Accounting Standard 34 “Interim Financial
Reporting”, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). The interim condensed consolidated
financial statements are unaudited but have been reviewed by the

Company'’s audit committee.

The interim condensed consolidated financial statements should be
read in conjunction with the Group’s annual financial statements
for the year ended 31 December 2025, which have been prepared
in accordance with Hong Kong Financial Reporting Standards

("HKFRSs").

Notes to the Interim Condensed Consolidated Financial Statements
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BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The interim condensed consolidated financial statements have been
prepared under the historical cost basis except for certain financial

instruments which are measured at their fair value.

The accounting policies adopted and methods of computation used
in the interim condensed consolidated financial statements are the
same as those followed in the preparation of the Group’s annual

financial statements for the year ended 31 December 2025.

In the current interim period, the Group has adopted all the new
and revised standard, amendments and interpretation (“new and
revised HKFRSs”) issued by the HKICPA that are relevant to its
operations and effective for its accounting period beginning on
1 January 2026. The adoption of these new and revised HKFRSs did
not result in significant changes to the Group’s accounting policies

and amounts reported for the current and prior accounting period.

The Group has not early applied any new and revised HKFRSs that

are not yet effective for the current period.

SEGMENT INFORMATION

The Group determines its operating segments based on the reports
reviewed by the chief operating decision maker that are used to

make strategic decisions.

AMCO UNITED HOLDING LIMITED [ Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements
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Notes to the Interim Condensed Consolidated Financial Statements

SEGMENT INFORMATION (continued)

The Group has four (30 June 2025: four) reportable segments. The
segments are managed separately as each business offers different
products and services and requires different business strategies. The
following summary describes the operations in each of the Group's

reportable segments:

(1) Manufacture and sale of medical devices products (“Medical

Products Business”);

(2) Manufacture and sale of plastic moulding products (“Plastic

Products Business”);

(3) Provision of money lending (“Money Lending Business”); and

(4) Investment in securities (“Securities Investment”).

Inter-segment transactions, if any, are priced with reference to
prices charged to external parties for similar products and services.
Corporate revenue and expenses are not allocated to the operating
segments as they are not included in the measure of the segments’
profit/loss that is used by the chief operating decision maker for

assessment of segment performance.
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Notes to the Interim Condensed Consolidated Financial Statements

RS PMBERRME
3. SEGMENT INFORMATION (continued) 3. oEER (#)
The following is an analysis of the Group’s revenue and results by T AREERARESHE D 2 WA R
reportable segment: FED:
Six months ended 30 June 2026 (Unaudited) BE-ZE-_A"EXRA=1+HLEKEA (K
REX)
Medical Plastic Money
Products Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$’000 HK$'000 HK$'000 HK$’000
BR BB
EmEX EREL BEXH BERE “E
FTER FET FER FEx FER
Revenue from external customers & B 9% B U A 30,360 - 4,71 - 35,071
Reportable segment revenue AREDHBBA 30,360 - 4,711 - 35,071
Timing of revenue recognition AU A BB
At a point in time H ey 30,360 - - - 30,360
Over time —BREBA - - - - -
30,360 - - - 30,360
Revenue from other source R H M RIR A
— Loan interest income from - MEEBERFEBA
Money Lending Business - - 4,71 - 4,711
Reportable segment profit/(loss) A # & 2 8P F,/ (&18) 77 (953) 2,626 38,739 40,489
Six months ended 30 June 2025 (Unaudited) HE-Z-_AFA=ZFTHLEAEA (K
KEZ)
Medical Plastic Money
Products Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE B
EmER Em#EB BE£H EFRRE skl
FHET FHET FHET FHET FHET
Revenue from external customers 2k B 7MEF % P YA 22,080 = 5,064 = 27,144
Reportable segment revenue AREDBBA 22,080 - 5,064 = 27,144
Timing of revenue recognition 2 4 A ) B
At a point in time E—HHEE 22,080 - - = 22,080
Over time —BRRBA - - - = =
22,080 - - - 22,080
Revenue from other source REHMRIFERA
- Loan interest income from —MEEBEFRMEMRA
Money Lending Business - - 5,064 - 5,064
Reportable segment profit/(loss) I & 2 8i& F,/ (E18) 3,288 - (1,296) 3,445 5437
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Notes to the Interim Condensed Consolidated Financial Statements

S B R & TP R B 35 4R R P o
SEGMENT INFORMATION (continued) 3. oEER (»)
Reportable segment profit/loss represents the profit/loss attributable ARG D EENEIEES D BEMG 2
to each segment without allocation of corporate administrative M/ EE EPTER2EBITRAL 28
expenses, corporate directors’ emoluments, corporate income, ZFEME 2RIRA  FBERARRAEHK
finance costs and income tax credit. This is the measure reported RUER DB - IMEBLERTERSE
to the chief operating decision maker for the purposes of resource NETERDREERRT B 2%
allocation and performance assessment.
The following is an analysis of the Group’s assets and liabilities by LWTAREEZRIREDHE D 2 EER
reportable segments: BEI:
Reportable segment assets and liabilities IREIHEEREE
Medical Plastic Money
Products Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B BB
ERER Em#E HE¥EB BERE fot
TER FTERT FHERT TERT FERT
As at 30 June 2026 R-TB-XEXA
(unaudited) =+8(REER)
Reportable segment assets ARENDEE 37,858 125 56,387 152,654 247,024
Reportable segment liabilities ARESHEE 49,746 14,297 30 6 64,079
Medical Plastic Money
Products Products Lending Securities
Business Business Business Investment Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE ey
EmES EmER BE £ FERE Fick
FHET FHET FHET FHET FHET
As at 30 June 2025 RZZEZRFRA
(unaudited) =+8 (REER)
Reportable segment assets AREDHEE 26,727 51 77,449 75,614 179,841
Reportable segment liabilities ARENHEE 63,372 13,348 60 = 76,780
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Notes to the Interim Condensed Consolidated Financial Statements

ARG PN ERME

3. SEGMENT INFORMATION (continued)

All assets are allocated to reportable segments other than cash and

cash equivalents and corporate assets.

All liabilities are allocated to reportable segments other than bond

payables and corporate liabilities.

The following is the Group’s reconciliation of reportable segment

revenue and profit or loss:

DEER (#)

EEEDDREERME DA L
RRERACEEMUREBEE-

2

)

FAERBHOOREFRES A ELTE
RENEZREZEBAR

NTRAEETRESBBAREBR 2 H
B :

Six months ended 30 June
BERA=THLAEA

2026 2025
Unaudited Unaudited
HK$'000 HK$'000
—EXRE —E-RF
RGEZX REEZ
FHERT FET
Revenue KA

Reportable segment revenue BESR N 35,071 27,144
Consolidated revenue A WA 35,071 27,144

Profit before income tax W B 15 B4 A s F
Reportable segment profit Al R 25 5 &6 ) 40,489 5,437
Finance costs M%EA (1,800) (1,785)
Unallocated corporate income ROBE2EBIA - =
Unallocated corporate expenses ROBEE2EHRY (2,316) (2,504)
Consolidated profit before income tax BRETEB A GRS ER 36,373 1,148
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Notes to the Interim Condensed Consolidated Financial Statements
BEAG AR MR RN

OTHER INCOME AND OTHER GAINS

H At Y A R E At 1 25

Six months ended 30 June
BEARA=+tHLEKEAR

2026 2025
Unaudited Unaudited
HK$’000 HK$'000
ZEZXRF —TRF
RICEZ RIS %
FET FET

Gain on change in fair value of HIEEEREZAABE
held-for-trading investments HEY U ZE 38,757 3,445
Interest income A B U A 3 =
38,760 3,445

FINANCE COSTS

B8 M

Six months ended 30 June
BEARA=tHLEKEA

2026 2025

Unaudited Unaudited

HK$'000 HK$'000

—EZRE —ZE_REF

RIGEZ REEZ

FHERT FHET

Interest on bond payables FEREHF R 1,800 1,795
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Notes to the Interim Condensed Consolidated Financial Statements

MAE SRR MR R E
6. PROFIT BEFORE INCOME TAX 6. BRATSH A= F
Six months ended 30 June
BZXA=1+RHIAKMEA
2026 2025
Unaudited Unaudited
HK$’000 HK$'000
—EOAE e T
RIESEZ KA IZ
FET FAET
Profit before income tax has been BRETE B AR R E MR
arrived at after charging: THRERES:
Staff costs (including directors’ EERA (BEEENE)
emoluments)
— Salaries, wages and other benefits —Fe IEREAMEFT 1,482 1,587
— Contributions to defined contribution —REH-FCRIREEIH R
retirement plan 18 30
1,500 1,617
Cost of inventories recognised as expenses R AR Y 2 FEKA 29,966 18,768
INCOME TAX CREDIT 7. FIBBlER
Six months ended 30 June
BZXA=1+RHIAKMEA
2026 2025
Unaudited Unaudited
HK$'000 HK$'000
—EoXE —E_AF
RSEZ RICEZ
FAR FBE

Deferred tax credit — current period

B FER TR S — AN B ]

Hong Kong Profits Tax is calculated at 16.5% of the estimated

assessable profits for both periods. No Hong Kong Profits Tax was

provided for both periods as members of the Group did not derive

any estimated assessable profits or had sufficient tax losses brought

forward to offset against the estimated assessable profits for the

periods ended 30 June 2026 and 2025.
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Notes to the Interim Condensed Consolidated Financial Statements

INTERIM DIVIDEND 8.

No dividends were paid, declared or proposed during the
reporting period. The board of directors of the Company does not
recommend the payment of an interim dividend for the six months
ended 30 June 2026 and 2025.

EARNINGS PER SHARE 9,
(a) Basic earnings per share

The calculation of the basic earnings per share attributable to
owners of the Company is based on the following data:

MR e PR M B R E

¢H‘HH§/|_I\
iﬁiﬁﬂlﬁjiﬂﬁﬁ‘E:?)EEJZE%?\)EHEH
RE-ARAEFEIERREE=
_/\¢&—¥_£¢/\H:+Eﬁ/\1lﬂ
KT EARR B, o

BERER
(a) BREZXEF

ARFRE ARG EREARF T E
AT B8 -

Six months ended 30 June
BEXB=t+RHLEXMEA

2026 2025
Unaudited Unaudited
HK$'000 HK$'000
ZEZXRE —ET-hF
REER RIS EZ
FTHER FET
Earnings 2R
Earnings for the period for the A EZRELRBF
purpose of computation of basic i & 2 B & A
earnings per share 36,351 1,148
‘000 ‘000
F B’ T
Number of shares BB
Weighted average number of B a7 LRz T HE
ordinary shares in issue 967,551 967,551

(b) Diluted earnings per share

Diluted earnings per share was the same as basic earnings per
share because there was no potential dilutive ordinary share in
issue for the six months ended 30 June 2026 and 2025.

The Company’s outstanding share options as at 30 June 2026
and 2025 were not taken into account as they had an anti-
dilutive effect for the six months ended 30 June 2026 and
2025 which would result in a reduction in the earnings per
share.

(b) EREBERF

AHE—ZT-R"FER_ZE_RF<A
=5 Eﬂ:/\“ﬁ] WRBEITAELES
BREzERR WEREERTNHE
BREKRZFIER -

WEHRARARZEZAFRZE
_ﬁi/_\ﬂ:JrEZﬁﬂiﬁ@EZﬁﬁﬂﬁ
7@% FRERBHEREZE ZRFERZ
—HFERA *+E¢/\1.ﬂﬂﬁ&
ﬁﬁ SHEE EmMERZRAMNED
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Notes to the Interim Condensed Consolidated Financial Statements
BEAG S PRI ISR &R M

10. 5 FEERE
M EARNEBE LT ZBRARS %%
KREDBAEBIBRRA A BEIEZH
BaE-

10. HELD-FOR-TRADING INVESTMENTS

The amount represents equity securities listed in Hong Kong. These
investments are classified as financial assets at fair value through

profit or loss.

11. TRADE AND OTHER RECEIVABLES 1.EZ R HMEWRKIE
30 June 31 December
2026 2025
Unaudited Audited
HK$'000 HK$'000
—EoXE —E-_AF
AB=+B  t-A=+-8
RCEZ L'z
FExT FAT
Trade receivables from contracts REBFAHNZE S RWKIEA
with customers 28,615 42,975
Less: Allowance for credit losses W EEEEERE (17,142) (17,132)
11,473 25,843
Loan receivables JEWE R 120,349 127,391
Less: Allowance for credit losses B EEEERE (65,318) (65,319)
55,031 62,072
Deposits, prepayments and e TBATRUIE R E A FEUGRIAR
other receivables 4,474 1,834
Less: Allowance for credit losses B EEBBRE (1,500) (1,500)
2,974 334
Total trade and other receivables ESMEMEWFIERTE 69,478 88,249
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Notes to the Interim Condensed Consolidated Financial Statements

11. TRADE AND OTHER RECEIVABLES (continued)

The Group allows credit period up to 90 to 180 days (31 December
2025: 90 to 180 days) to its trade customers. The ageing analysis of
trade receivables (net of accumulated impairment losses) by invoice

date is as follows:

MR e PR M B R E

MNESREMEWRRE #)

AEBRTHESEFPZEEHHRS RN
ZI8OKR(ZE-_AF+ZA=+—H:90
ZF180K) - B 5 W FHIE (MK Rt RE
BE)REEEHEAS ZRESOTAT

30 June 31 December

2026 2025

Unaudited Audited

HK$’000 HK$'000

ZEDXRE —T-RF

ANA=tH +=-A=+—8

REEX EEZ

FERT FET

Within 3 months 3B AR 6,816 20,488
Over 3 months but within 6 months 318 A LA E1BeE A K 34 225
Over 6 months 61 H A £ 4,623 5,130
11,473 25,843

Loan receivables represent outstanding principals and interest
receivables arising from the Money Lending Business of the Group.
All of the loan receivables are entered with contractual maturity
within 12 months. The Group seeks to maintain strict control over
its loan receivables in order to minimise credit risk by reviewing the

borrowers’ financial positions.

The loan receivables are interest-bearing at rates mutually agreed
between the contracting parties, ranging from 6% to 12% per

annum (31 December 2025: 6% to 12% per annum).

BREFBAEEREEBTEE Z REE
reRBRMNE -FFEREKERZEHE
HBEYRR2EAR-RNEERNEBEMN
ERAZHMBRA #FHHEBEERZ
BB R EERBRBRERE -

JEWERTZAHTERBEZFIRTE
FEMENT6%ZE12% (ZE_RF+-A
=+ —H:FHE6%E12%) °
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Notes to the Interim Condensed Consolidated Financial Statements

ARG PN ERME

12. TRADE AND OTHER PAYABLES

1R.EGFREMBENRE

30 June 31 December

2026 2025

Unaudited Audited

HK$’000 HK$'000

—EBoAE —E-RE

NA=+H +ZA=+—8H

RGEZ 'z

FHET FHET

Trade payables B S5 RN IA 51,114 62,289

Amount due to Titron Group Holdings J& {J Titron Group Holdings

Limited Limited Z 78 1,700 1,700

Amount due to the vendors FERTE 7 2 718 7,500 7,500

Interest payables FERTF B 3,667 1,886
Amount due to a director of ENETHERARNES ZHE

certain subsidiaries 9,355 9,080

Accruals and other payables FEET F I8 R E A B 5RIB - 1,301

73,336 83,756

The following is an ageing analysis of trade payables presented

based on the invoice date at the end of the reporting period.

S Z BRER D ATIAT o

HR BHRNFEARERTAHE

30 June 31 December

2026 2025

Unaudited Audited

HK$'000 HK$'000

—EBAE —ET-REF

NA=+H +=-—A=+—8

RESEZ feg=323

FExT FAET

Within 3 months 318 A A 9,650 21,758
Over 3 months but within 6 months 3 A EE6E AR 38 =
Over 6 months 618 A M - 41,426 40,531
51,114 62,289
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13.

Notes to the Interim Condensed Consolidated Financial Statements

MR e PR M B R E

TRADE AND OTHER PAYABLES (continued) REZRHEMENKE &)
The average credit period on trade purchases granted by suppliers HEBRTESEB2THEEREEZA
up to 90 days (31 December 2025: 90 days). R (ZE_AF+_A=+—H:90K) °
As at 30 June 2026 and 31 December 2025, included in the Group's RZZBEZARFERNA=ZTHERZZ-RF
accruals and other payables are an amount due to Titron Group +Z A=+ —HB XAEBEZEFRER
Holdings Limited (“TGHL") of approximately HK$1,700,000 and H A RIBRIE—EE[Titron Group
the cash consideration of HK$7,500,000 payable to the Vendors Holdings Limited ([TGHL]) Z REH
of Titron Group (as defined and detailed in the Company’s circular 1,700,000 T R = F —— FUREERE E
dated 12 August 2011) arising from the acquisition of Titron Group (EEEFABREARABHRER=-ZE——
in 2011. TGHL was one of the Vendors of Titron Group. Titron FNA+TZBZBRIELEZENEES
Group is principally engaged in the Medical Products Business and E &5 2R R E7,500,000% T TGHLA
the Plastic Products Business. One of the shareholders of TGHL, EEEEHEP—UEF -EESEFE
Mr. Yip Wai Lun, Alvin, was a former shareholder and the former NEBEEREBRRBBEMER - TGHL
Chairman and Managing Director of the Company. The amounts L ERRERBGEER/NDFMNKRER
were unsecured, interest-free and repayable on demand as at 30 MERRESHELE-RE R FRHA
June 2026 and 31 December 2025. ZStERZZE-RFFTFA=+—RH &
FRIEREIER RERBRRERER-
SHARE CAPITAL 13. |R&
Number of
shares Amount
HK$'000
B EE &8
FET
Authorised: EE:
Balance as at 31 December 2025 and RZZB-_RF+-HA=+—HBRK
30 June 2026 —E-RFRAZTRAZE 8,000,000,000 400,000
Issued and fully paid: BRITRBR:
Balance as at 31 December 2025 and RZ-ZE-HF+-A=+—HK
30 June 2026 ZEXRFRA=THZ&RR 967,551,792 48,378
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Notes to the Interim Condensed Consolidated Financial Statements

RS PMBERRME
14. RELATED PARTY TRANSACTIONS 14 BBEALIRS
Compensation of key management personnel FEEEAS 2R
The remuneration of Directors and other member of key BENEMEFEERRER SRR Z E
management during the period was as follows: wm
Six months ended 30 June
BERA=1+HLAEA
2026 2025
Unaudited Unaudited
HK$"000 HK$'000
—ZEBIXRE —ET-RF
KRB REEZ
FER FHET
Salaries and short-term employee benefits TeRREHEERET 358 426
Post-employment benefits B ERN = =
358 426
15. CAPITAL COMMITMENTS 15. EAEIE
The Group had no significant capital commitment as at 30 June RZEZRFERNA=ZTHRERZZ-AF
2026 and 31 December 2025. F+ZA=+—H AEEWESKE KK
o
16. EVENTS AFTER THE REPORTING PERIOD 16. EHREE
There is no material events after the six months ended 30 June RABRERSR BE-T - "F~A=+
2026 as at the date of this report. HIE/E A& S EREIE
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